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WINN & LOVETT G 
CONSOLIDATED 
As of Decern 


Current Assets: 


ASSETS 


Cash in banks and on hand_ 

Notes receivable—secured_ 

Accounts receivable: 

Customers’ accounts receivable (principally 

Governmental)_ 

Vendors’ debit balances_ 

Officers’ and employees’ accounts receivable- 

Due from Economy Wholesale Grocery Company, Inc. 

(an affiliated company)_ 

Miscellaneous accounts receivable_ 


Less reserve for doubtful accounts 


$ 32,605.56 


Inventories of merchandise and materials: 

Warehouses and in transit—at lower of cost 

(first-in, first-out) or replacement market- 800,259.66 

Retail stores—at approximate cost (physical inventories 
taken within thirty days prior to close of period 

adjusted to December 25, 1943)_ 556,236.01 

Retail markets—at cost- 68,516.24 


Total Current Assets.. 


$ 78,882.58 

3,300.00 


78,668.02 


1,415,011.91 

1,575,862.51 


Post-War Refund of Federal Excess Profits Tax.. 


Plant and Equipment—at cost, less depreciation: 

Land_ 32,500.00 

Buildings _ 232,416.22 

Furniture, fixtures, machinery and equipment-'608,246.00 

Automobiles, trucks and trailers_ 103,163.75 

876,326.97 

Less reserve for depreciation_ 380,160.81 


Deferred Charges: 

Prepaid expenses: 

Operating supplies_ 

Insurance premiums_ 

Taxes and licenses- 

Kent- 

Interest-;— 

Leasehold improvements, less amortization $8,135.36- 


_ 5,303.40 

_ 6,940.43 

_ 25,070.82 

— 12,169.37 

_ 87.50 

48,571.52 
_ 10,701.36 


Other Assets: 

Notes receivable—secured (due subsequent to 

December 25, 1944)_i.--- 12,550.00 

Cash surrender value of life insurance policies- 4,364.00 

Utility deposits_ 2,766.35 

Goodwill_...__ _ 


496,165.16 


19,680.35 

1.00 

$2,160,969.53 


NOTES: 

(1) Applications have teen filed under Section 722 of the Internal Revenue Code, as amended, for relief with reep 

1943. If approval of such applications is obtained, the company will be entitled to refunds of Federal taxes o 
pending approval by the Treasury Department, the refunds claimed and to be claimed are not reflected in the 

(2) Subsequent to the date of the balance sheet, Winn & Lovett Grocery Company consummated a 3500,000 long-le 

The long-term loan matures on January 1, 1959 but semi-annual prepayments of $16,000 are required; intern 
solidated net income accruing subsequent to December 26, 1943, 
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’T GROCERY COMPANY 

ED BALANCE SHEET 
December 25, 1943 

LIABILITIES 

Current Liabilities: 

Accounts payable and accrued expenses: 

Trade creditors- 

Due to employees_ 

Accrued salaries and wages- 

Accrued taxes (other than taxes on income). 

Dividend payable January 10, 1944- 

Miscellaneous- 

Provision for taxes on income—note 1- 

Less TJ. S. Treasury Notes, Tax Series C—at 

cost plus accrued interest $2,310.00_ 

Total Current Liabilities- 

Instalment Bank Loan (due $35,000.00 semi-annually 1945 

to 1947; interest at 2%%)—note 2_ 210,000.00 

Capital Stock: 

7% cumulative preferred capital stock of $100 par value 
per share; redeemable at $110 per share plus accrued 
dividends; in involuntary liquidation, entitled to $100 
per share plus accrued dividends. Authorized, 10,000 
shares; issued and outstanding, 2,016 shares_ 201,600.00 

$2 cumulative Class "A” capital stock, without par 
value; redeemable at $30 per share plus accrued divi¬ 
dends; in liquidation, entitled to $20 per share plus 
accrued dividends in priority over Class “B” common 
stock and an additional $10 per share in participation 
therewith, share and share alike. Authorized, 100,000 
shares; issued and outstanding, 3,222 shares- 32,520.00 

Class “B” common capital stock, without par value. 

Authorized, 100,000 shares; issued and outstanding, 

70,000 shares_ _ 80,000.00 314,120.00 

Surplus: 

Earned—Note 1_ 954,312.31 

Paid-in-:- - 33,882.87 988,195.18 

$2,160,969.53 


ith respect to Federal excess profits taxes tor the years 1940, 1941 and 1942 and a like application is to be filed tor the year 



1; interest is at the rate at per annum; dividends are restricted to amounts not in excess ot three-fourths of the con- 


_$ 476,972.35 

_ 5,788.48 

_ 10,390.84 

_ 28,052.71 

_ 35,000.00 

_ 34,705.99 

590,910.37 

_$460,053.98 

_ - 402,310.00 57,743.98 

_ 648,654.35 
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
For the Year ended December 25, 1943 


Gross Profit from Operations_— 

Operating Expenses: 

Administrative and general expenses_._$ 2,185,266.34 

Taxes (other than taxes on income) and licenses_ 123,908.34 

Maintenance and repairs_ 111,844.47 

Depreciation of plant and equipment- 82,384.05 

2,503,403.20 

Less taxes and licenses ($23,229.44), maintenance and 
repairs ($37,688.86) and depreciation ($39,116.62) in¬ 
cluded in cost of sales_ 100,034.92 


$ 2.930,374.89 


2,403,368.28 


Cash Discounts, Interest and Sundry Eamings. 


Sundry Charges—Bad Debts_ 

Operating Profit_ 

Interest on Notes Payable-- 

Profit before Taxes on Income_ 

Provision for Taxes on Income (see note 1 to 
balance sheet): 

State income tax- 

Federal normal income tax and surtax- 

Federal excess profits tax (after deduction of credit 
for debt retirement $28,000.00 and post-war refund 

$9,987.63)_ 

Net Profit- 


183,044.24 

710,050.85 

5,231.30 


451,237.69 
$ 245,574.57 


CONSOLIDATED STATEMENT OF SURPLUS 

Earned Surplus: 

Amount at December 26, 1942- 

Net profit for the year- 

Deduct dividends paid or declared: 

On 7% cumulative preferred stock—$7.00 per share_$ 14,112.00 

On $2 cumulative Class “A” stock—$2.00 per share— 6,444.00 
On Class “B” common stock—$2.25 per share_ 157,500.00 


$ 886,793.74 
245,574.57 
1,132,368.31 


178,056.00 


Amount at December 25, 1943 (see note 1 to balance sheet)— 


$ 954,312.31 
$ 33,882.87 


To the Board of Directors, 


ACCOUNTANTS’ REPORT 


We have examined the consolidated balance sheet of the Winn & Lovett Grocery Company, Jacksonville, 
Florida, and its two wholly-owned subsidiary companies, Suwannee Food & Baking Company and Suwanee 
S. S. & M. Co., Inc., as of December 25, 1848 and the consolidated statements of profit and loss and surplus 
for the year then ended, have reviewed the systems of internal control and the accounting procedures of the 
companies and, without making a detailed audit of the transactions, have examined or tested accounting 
records of the companies and other supporting evidence, by methods and to the extent we deemed appropriate. 
Our examination was made in accordance with generally accepted auditing standards applicable in the cir¬ 
cumstances and included all procedures which we considered necessary. 

In our opinion, the accompanying consolidated balance sheet and related consolidated statements of profit 
and loss and surplus present fairly the position of the Winn & Lovett Grocery Company and its subsidiaries 

at December 25, 1948 and the results of their operations for the year. In conformity with generally accepted 

accounting principles applied on a basis consistent with that of the preceding year. 


Atlanta, Georgia, 
February 8, 1944. 
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WINN & LOVETT GROCERY COMPANY 
Jacksonville, Florida 


To the Stockholders of 

Winn & Lovett Grocery Company: 

We take pleasure in submitting herewith the fifteenth annual report of your 
Company, comprising the Consolidated Balance Sheet as of December 25, 1943 
and the Consolidated Statements of Profit and Loss and Surplus for the year then 
ended, such statements reflecting the financial position and results from operations 
of the Parent Company as well as its wholly-owned subsidiaries, Suwanee S. S. & 
M. Co., Inc. and Suwannee Food & Baking Company. 

For purposes of comparison, the following statement presents a Condensed 
Consolidated Balance Sheet of the Company and its subsidiaries at December 25, 
1943, together with the figures as of December 26, 1942: 

Assets Dec. 25,1943 Dec. 26,1942 

Current Assets-$1,575,862.51 $1,387,245.43 

Plant and Equipment_ 496,165.16 528,285.54 

Other Assets- 88,941,86 73,487.26 

Total Assets_ $2,160,969.53 $ 1,989,018.23 

Liabilities and Capital 

Current Liabilities_$ 648,654.35 $ 474,221.62 

Long-Term Debt_ 210,000.00 280,000.00 

Capital Stock- 314,120.00 314,120.00 

Surplus_ 988,195.18 920,676.61 

Total Liabilities and Capital_. $ 2,160,969.53 $ 1,989,018.23 

The Consolidated Net Income for the year 1943 after deduction of all expenses 
and other charges, including income and excess profits taxes, amounted to $245,- 
574.57 as compared with $196,792.70 for the year 1942. Income and Excess Profits 
Taxes deducted for the year 1943 amounted to $451,237.69 as against $341,519.51 
for the year 1942. 

After providing for Preferred and Class “A” dividends amounting to 
$20,556.00, the net income accruing to the holders of Class “B” Common Stock 
amounted to $225,018.57, or $3.21 per share. Dividends paid during the year to 
holders of Class “B” Common Stock amounted to $122,500.00, or $1.75 per share. 
An additional dividend amounting to $35,000.00, or 50c per share, was declared 
just prior to the close of'the year and paid on January 10, 1944. 

At the end of the year, your Company had in operation 77 stores, consisting 
of 30 in the “super-market” class, 41 medium-size and 6 small-size locations. 
Physical properties and equipment have been maintained in an excellent state of 
repair, approximately $73,000.00 having been expended during the year covering 
equipment repairs and leasehold improvements at the stores, while approximately 
$57,000.00 was expended for repairs to warehouse buildings and other equipment. 

"We wish to recognize and express herein our appreciation of the efforts, 
loyalty and cooperation of the Directors and the entire personnel of the Company 
in making it possible to report the close of another successful year. 


Respectfully submitted, 
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WINN & LOVETT GROCERY COMPANY 


EXECUTIVE OFFICES 
BEAVER AND BARNETT STREETS 
Jacksonville, Florida 



Transfer Agent 
Bankers Trust Company 
New York 


Registrar 

Corporation Trust Company 

New York 
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